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EH FRQVLGHUHG WKH ³OLIHEORRG´ RI PRGHUQ VRFLHW\ 7KHLU XVH KDV QRZ EHFRPH VR ILQHO\ EDODQFHG DQG






,W LVDEVROXWHO\YLWDO WRSURWHFW WKHVHQHXUDOJLFSRLQWVDQG WRDGGUHVVYLDDQ LQWHJUDWHGDSSURDFKFXUUHQW
VHFXULW\ WKUHDWV WR UDLOZD\RSHUDWLRQDVZHOO DVHYDOXDWH WKH VRFLDO DQG ILQDQFLDO FRQVHTXHQFHVRI WKHVH
DWWDFNV ,GHQWLI\LQJ WKHVH WKUHDWVDQG WKHLU LPSDFWDQGSURPRWLQJ WKUHDWFRVWEHQHILWRSWLPLVHGVROXWLRQV
ZLOOSURYLGHRSSRUWXQLWLHVWRLPSURYHFRPSHWLWLYHQHVVRIWKHLQGXVWULHVDQGUDLOZD\RSHUDWRUV,QRUGHUWR
SURYLGH UHOLDEOH FRVWHIIHFWLYH WRROV LQ DVVHVVLQJ SUHYHQWLQJ DQG ILJKWLQJ WKH WKUHDWV RI LQWHUQDWLRQDO
WHUURULVP DQG FULPLQDOLW\ GLIIHUHQW IUDPHZRUN FRQGLWLRQV DQG UHJLRQDO GLVSDULWLHV PXVW EH DQDO\VHG
7KRXJK WKHLU QXPEHUV DUH ORZ WHUURULVP DFWVZLWK WKHLU KXJH LPSDFW ERWK LQ WHUPV RI KXPDQ OLIH DQG
HFRQRPLFDOLQFLGHQFHPXVWHVSHFLDOO\EHFDUHIXOO\DQDO\VHG$Q\UDLOZD\VHFXULW\UHVHDUFKPXVWGHSOR\
JUHDW HIIRUWV WR LGHQWLI\ DOOPHDVXUHV WR ILJKW WHUURULVP1HYHUWKHOHVV VHFXULW\ WKUHDWV DVVHVVPHQWQHHGV






DOPRVW  NPRI OLQHV (YHU\ \HDU8,& UHSRUWV LQ(8 WUDQVSRUWDWLRQ RIPRUH WKDQ  ELOOLRQ
³SDVVHQJHU NP´ DQG  PLOOLRQ WRQV RI IUHLJKW RYHU ORFDO QDWLRQDO DQG LQWHUQDWLRQDO UDLO QHWZRUNV
)XUWKHUPRUHWKH(XURSHDQIOHHWLVKXJHDQGFRQVLVWVRIQROHVVWKDQORFRPRWLYHVFRDFKHV





PRUH FRPIRUWDEOH HIILFLHQW DQG PRUH LQWHUQDWLRQDO GXH WR LQFUHDVHG GHPDQG DQG WR HQYLURQPHQWDO
UHDVRQV7KHUHRIDPDMRUFRQVHTXHQFHLVWKDWWKHLPSRUWDQFHDQGLPSDFWRIUDLOZD\V\VWHPRQ(XURSHDQ
HFRQRP\ LWV FLWL]HQ OLIH DQG PRUH JHQHUDOO\ WKH HQYLURQPHQW LV WUHPHQGRXV DQG LQFUHDVLQJ ZKLOH LWV




0HDVXUHV WR LQFUHDVH VHFXULW\ LQ PDVV WUDQVSRUWDWLRQ V\VWHPV DUH DOUHDG\ EHFRPLQJ D JURZLQJ
³EXVLQHVVUHTXLUHPHQW´DVZHOODVDSUHUHTXLVLWHIRUSDVVHQJHURSHUDWRUVDQGZLOOEHVRLQ\HDUVWRFRPH
7KXVVWURQJFRPSHWLWLRQLQWKHFRPLQJ\HDUVLVIRUHVHHQLQWKHVHFXULW\(XURSHDQPDUNHW)XUWKHUPRUHLQ
DQ LQGXVWULDO VRFLHW\ SRWHQWLDOO\ KD]DUGRXV UDZ PDWHULDOV DQG FKHPLFDOV DQG WR[LF VXEVWDQFHV DUH
WUDQVSRUWHGE\ UDLOZD\7KH LVVXHVRIFDUJR WDPSHULQJSHRSOHDQGFRQWUDEDQGVPXJJOLQJDQG WHUURULVP
QHHG WR EH DVVHVVHG DQG WKH SURSRVHG VROXWLRQV PXVW EH EDVHG RQ UHDOLVWLF IUHLJKW ³ULVN´ DVVHVVPHQW
DVVRFLDWHGWR³WUDQVSRUWPRGH´DQGORFDOWKUHDWVFHQDULRV7UDFNLQJRIFDUJRHVVHQVRUVWRQRWLI\RSHUDWRUV








7KH3527(&75$,/SURMHFWVWDUWHG LQ6HSWHPEHUDQG LVH[SHFWHG WRFRQFOXGH LQ0DUFK


















,W FDQ EH VDLG WKDW 3527(&75$,/ LV D FRQWLQXDWLRQ IURP WKH 75,36 7UDQVSRUW ,QIUDVWUXFWXUH
3URWHFWLRQ6\VWHPSURMHFWSDUWLFXODUO\ZKHQFRQVLGHULQJWKHWHDPZKRDUHLQYROYHGLQ3527(&75$,/
75,36ZDVDUDLOZD\VHFXULW\SURMHFWWKDWZDVDILUVWDWWHPSWWREHJLQWRLGHQWLI\NH\LVVXHVDQGGHYHORS
³EHVWSUDFWLFHV´ IRU UDLOZD\ VHFXULW\75,36DFKLHYHPHQWV LQFOXGHGTXDOLI\LQJDQGTXDQWLI\LQJ VHFXULW\
WKUHDWVWRUDLOZD\V\VWHPVLQFOXGLQJWKHULVNVDQGYXOQHUDELOLWLHVDVVHVVLQJWHFKQRORJLHVZKLFKFRXOGEH
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7KHVH WHFKQRORJLHV DQG RWKHU GHYHORSPHQWV WKDW FDPH RXW RI 75,36 SURYLGH D VWDUWLQJ SRLQW IURP
ZKLFK3527(&75$,/VKDOOFRQWLQXHWRSURJUHVVDQGEXLOGXSRQ
7KH3527(&75$,/DSSURDFK
)DFLQJ WKH SUREOHP RI HQKDQFLQJ WKH UDLOZD\ VHFXULW\ ZLWK D V\VWHPDWLF WRSGRZQ DSSURDFK LH WR
VHDUFKIRUDQDOOLQFOXVLYHVROXWLRQYDOLGIRUDOOWKHFRQFHLYDEOHWKUHDWVFHQDULRVKDVEHHQMXGJHGE\WKH
3527(&75$,/SURMHFW WREHWRRDPELWLRXVHYHQLI LWFRXOGJHQHUDWHSRWHQWLDOHFRQRPLHVRIVFDOHDQG
HIIRUW UDWLRQDOLVDWLRQ3527(&75$,/ZLOO WDFNOH WKH UDLOZD\VHFXULW\SUREOHPIURPD OD\HUHG³V\VWHP
LQWHJUDWLRQ´SHUVSHFWLYH7KH3527(&75$,/DSSURDFK LV WKHUHIRUH WRVSOLW WKHSUREOHPRIPDNLQJ WKH
UDLOZD\PRUHVHFXUHLQWRVPDOOHUDVVHWVSHFLILFVHFXULW\SUREOHPVPLVVLRQVIRUZKLFKLWLVHDVLHUWRUHDFK
VDWLVIDFWRU\ VROXWLRQV DSSOLFDEOH DQG XVDEOH LQ GLIIHUHQW WKUHDW VFHQDULRV (DFK VXEPLVVLRQ RULHQWHG
VROXWLRQ FRYHUV VLJQLILFDQW DUHDV RI LQWHUHVW UHVXOWLQJ ERWK IURP VSHFLILF ULVN DQDO\VLV DQG IURP XVHU







FDQ EH ³SOXJJHG´ 7KLV LV WKH EDVLV WR DVVXUH D VWUHDPOLQHG SURFHVV RI IHGHUDWLRQ LQWHJUDWLRQ DQG
LQWHURSHUDELOLW\RIUHVSHFWLYHVROXWLRQV
3527(&75$,/6HFXULW\6XE0LVVLRQV
6HFXULW\ VXEPLVVLRQV DUH D VHW RI UHDOLVWLF LVVXHV RI SURWHFWLRQ QHHGV DQG UHTXLUHPHQWV LQ UDLO
WUDQVSRUWDWLRQV\VWHPV7KHVHOHFWLRQRIVHFXULW\VXEPLVVLRQVLVEDVHGRQD³KROLVWLFPHWKRG´EDVHGRQ
ULVNHYDOXDWLRQDQGVHOHFWHGLGHQWLILHGSULRULWLHVE\HQGXVHUVDQGUDLORSHUDWRUVDQGWDNHVLQWRDFFRXQWRI
FRVWEHQHILW DQDO\VHV DV ZHOO DV WKH DWWLWXGHV DQG EHKDYLRXU RI ERWK LQGLYLGXDOV DQG JURXSV DQG WKHLU
G\QDPLF










7KH SURMHFW KDV LGHQWLILHG WKDW VHFXULW\ SURWHFWLRQ LV VHUYLQJ WZRPDLQ W\SHV RI DVVHW SK\VLFDO DQG






















)RU HDFK VHFXULW\ VXEPLVVLRQ VFHQDULRV DUH EHLQJ GHYHORSHGZKLFKZLOO WKHQ IRUP WKH EDVLV RI WKH
SURMHFWVGHPRQVWUDWLRQV7KHSURMHFWLVRUJDQL]HGVRWKDWWKHUHLVZRUNSDFNDJHGHGLFDWHGWRHDFKRIWKH
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6HUYLFHV PDNH IXQFWLRQDO EXLOGLQJ EORFNV DFFHVVLEOH RYHU VWDQGDUG ,QWHUQHW SURWRFROV LQGHSHQGHQW RI
SODWIRUPV DQG SURJUDPPLQJ ODQJXDJHV 7KHVH VHUYLFHV FDQ UHSUHVHQW HLWKHU QHZ DSSOLFDWLRQV RU MXVW
ZUDSSHUVDURXQGH[LVWLQJOHJDF\V\VWHPVWRPDNHWKHPQHWZRUNHQDEOHG












7KH EHQHILW RI LQWHJUDWLQJ VHFXULW\ VROXWLRQV DW D JOREDO OHYHO ZLOO DOORZ IRU PRUH HIILFLHQW WKUHDW




ULVNV DQG WKUHDWV DUH EHFRPLQJ LQFUHDVLQJO\ FRPPRQ 3527(&75$,/ ZLOO GHYHORS DQG LGHQWLI\ D
FRPPRQVHWRI ULVNVDQG WKUHDWV WKDW UDLOZD\V LQ(XURSH IDFHERWK LQ WKHSUHVHQWGD\DVZHOO DV LQ WKH
IXWXUH 7KLV ZLOO VHUYH WR DVVLVW D PRUH HIILFLHQW DQG RYHUDOO EHWWHU XQGHUVWDQGLQJ RI ZKDW VHFXULW\
PHDVXUHV VKRXOG EH FRQVLGHUHG 7KHQ EDVHG RQ WKHVH ULVNV DQG WKH VHFXULW\ VXEPLVVLRQV LQWHJUDWHG
VHFXULW\ VROXWLRQVDUHEHLQJGHYHORSHGDQGZLOOEH LPSOHPHQWHG ODUJHO\EDVHGRQPDWXUH WHFKQRORJLHV
8QGHUSLQQLQJ WKHVH VROXWLRQVZLOOEH WKH LQWHURSHUDEOHDUFKLWHFWXUH IUDPHZRUN LQZKLFK WKHVH VROXWLRQV
ZLOO EHGHVLJQHG XQGHU WKLVZLOO HQVXUH WKDW WKH VROXWLRQV DUH DEOH WR LQWHUIDFH DQG LQWHJUDWHZLWK HDFK
RWKHU LQ RUGHU IRU RSHUDWRUV WR EH DEOH WR ³SOXJ DQG SOD\´ VROXWLRQV WKDW LV WR VD\ WR KDYH 6HUYLFH
UHJLVWUDWLRQGLVFRYHU\VHFXULW\DQGRUFKHVWUDWLRQ
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